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FINANCIAL RECORD
HERE AND ABROA!

Short Term Notes in Goc
Demand Increasing
Excess of Exports.

The financial district >istcrday co

üini.'ii to proaoul evideaees <>f Imprei
ment following refueal «>f the nut ion

g\ve » vet,, of confidence in the fedei
adminiatrntion. Healing* through t
Stock K.change clearing house «at
again la good volume in stock-. ¦
oonda, aithou»rh etork. ar<» being ri
idly maintained to th« eloeing prieof July 80. Perehaaei of bonde «>«.
the counter, which have been fall
K«'o,l for th« last two weir..-. i\lso ir
proved. Short-tora note« were heevi
purchased bl financial Institutions ai
laveetore, the New York Oitjp not
changing hatnla at the best price» sin
their reeeet issue.

The foreign exchange market wi

quiet, demand sterling ruling « sha»
under Wednesday's level. Estimât
from Washington of nn export balan
of around |60 for Oetob»
show«,; the extent of foreign purcha»
of grain «rid munitions of «rar th
have dissolved the deadlock that t*»
months ago seemed to require such n
normal remédiée. At the end of Augu
it was found that imports for tl
month exceeded exports l»y some |2C
oou.ooo, und September's favorable h«
anee wa« only about $1 ««.0110.000. l'u
chases of when: for shipment coi
tlnue in fair amount, though prie«yesterday were about a eenl leere

taking bj speculator! and n
ports of growing stocks on has

king ths advance. Cloning the Ch
.yards because of tl

mouth diseaee may leseen for
menta by packers to wlioi

the European war has brought muc
new hueiness frotn Europe,
The Bank of England's return shews

reserve over 8\i per cent hitter tha
.'i? before, The present figure «

per cent, while low for th:
" in normal timea, compares wit
d 16 «t :hc beginning of the wa

This week'e improvement whs princ
.» gain of over 17^00,00

in bullion m which the transf«
lesian funds to London plnye

B-i Important part Loans were onl
slightly mercas« (I in ipite of ihe «ii«

Ini; of the mor.i'orium, and dep«
idle money were more than 113,600,00
greater.

Here the necessity of putting t
work the- funda that are accumulâtin
in local instituticnis caused fairly fre
purchasing of mercantile paper, bu
with emergency currency outetandin
on which the tanks are paying tM pe
cent broker« were unable to plac
notes at less than ô to '>''. per cent fo
be - nanea Time accommodation we
offered at ri per cent, with little buci
ness «lone In the longer maturitiei
Tall loans, as announced by the Cos
troller of the Currency, were made n
»'» por cent, save spécial instances wher

I foil that the nature of the col
lateral warranted higner rates. Insti

- 1ère ««ere far from please
that federal officials ßhould consider
within their province to make BUgg« -

Ds to interest rate they ihoul
charge for collateral loans.

FUNDS FOR RESERVE BANH
Member Institutions Pay Sub

scriptions for Stock.
\ t three Of the member bank

lera] Keserve Bank of Reí
i'ork have paid their tirst subeeriptioi

capital stock. Benjamin St ron»;

jr., ft the bank, said yoeter
'day that the umuutit due from thos»
institutions was r-_,_''U'. Formal an
nounctment may he made to-day of tin
decision of the directors to have th«
permanent quarters of the bank in th«
offlees at 62 Cedar «t. now occu]
Harvey Piak «t Sons. The choice o:

vice-governor and cashier also may Dt
made public.

Because of the large influx of fundí
from the interior the New York bank;

r.ue to turn buck to the irub-Treas
í.iy the emergency currency taken ou'
soon af;«r the war broke ou'

retin d yesterday was |
I which $2,600,000 wae retired bj

the National City Bank. Since the proa
oat movement began the New Vori»
banks have retired more thin $23,-
600,000 of their emergency note».

Bank of New York to Move,
the proposed construction

.¦ tation at Wall and
-ri its., the Bunk of N«SW York,
has occupied the northeast cor«
nee 1798, will probablv seek a

rary home elsewhere. An officer
of the bank said yesterday that the

> move was still under consider¬
aron and that no decision had been
reach«-»] regarding tho lot-ition of the
temporary quarter«.
The Hiink of New York was organ-

larch 16, 178-1, and was chartered
ich 21. 1791. Last July it paid

ita 281a! consecutive semi-annual div¬
ider.»!. It was fournie.1 by Alexander
Hamilton, in whose brain was con¬

ceived the first monetary system of
this country.

a

Tubes' Earnings Less.
The income aooounl of the Hudson

it- Manhattan Railroad Company for
ihows groes earnings of

compared with |44fl 200 for
the fame month a year ago. The bal¬
ai »-e rf net income available for In¬
terest on adjustment Income bonds

- 11,6», u de« rease of 13,039. The
er of paeeeagers carried during
.her was 1,689,298, compared

with 4.716.7*0 for the same month of
1918.

a-

Railroad Earnings.
The following railroad reports for

:. ptemher were nsade public yeeter-
day:
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PUBLIC UTILITY NOTES
General News and Earnings of

Various Corporations.
The Virginia Trust Company, r,f

Richmond, Vh which waa uupolnt.-.l
receiver for the Kirhtnoiul * llcnrii-»»
Hftilway I ompanv »m .lune 3, 1;«13. «»n
application of the Uoloo Trust Com-1
p.'.ny of Toronto, Canada, yttsterdoyaold to l.. Randolph William«, counsel¡
for the Virginia Rallara« und Power
Company, sa rsprosoatatlva «>f the
Ooald interest», the eompaay*i wop»
«.rty for a eouaiderotlon of |700,000.
Th.. company baa an authorised cup
Ital «toek of 11,260,000 and $-'.500,000
that mortgage ;, por cent bonds. Re»
eeivirn 4vPr«' OOpoiotod fur th.« com

piinr following it» default In latoraat
I.SBSllla Gas nuil KU'ilrir.

Through the BOls <>f rt.1*.,1.110,1 throe
nnd on,, half year »'» per out not,.« of the
Loulaville Uos and Eloctrle Company,
recently offered, the eompony «rill be
prepared to earn on its plan of lii
provenants, which call« for Important
extensions ittut additions to the prop¬
erty, ñas belog the enlargement of the
principal generating station t»> sene
the it-.crensitig ele»-tri»- load »nil nl«"
to retir.- floating indebtedness. With
the Introduction of natural gas from
Waal Virgiala, tin- i ouisvllle Oas and
Kleetn,' Company, which represents a

dation of all th«- gas and elec-
tru« service properties nf the city ef¬
fected in 1912, has gained b :

rapidly, electric customers having tn-
sroossd 26 per cant and th,- eloctrle
connected load 17 p.-r c» tit during the
fourtoon months <>f operation ended
September 10.

Partite Telephone and Telegrnph.
The quarterly statement of the Pn-

eifld Telephone and Telegraph Com¬
pany, controlled by the American Tele¬
phone nnd Telegraph Company, for the
three months ended Soptombot 90.
t-ho4vs a folling "¡V in net inctime of
over ?-._'.' '<'<' from the eorrospoading
quarter m 191S, liecnu«e of larger ex-

penditars made for operating expense»,
which amounti',1 t.» $:î,hii;t.:539, or S241».-
008 greater than last year. Gross re-

tuns amounted to $4,907,S»';», an In*
crease of nearly 5 per cent over 191.°>,
interest charges increased from Sr»4'J.-
726 to 6686,898, leaving a l,alance of
6618.928, a deer,-ase of *7.",. « The
surplus after deducting dividend! araa

as compared with $114414 m

the year preceding

FLOATING MINES j
CAUSE FOR WORRY

Foreign Exchange Men Con¬
cerned for Atlantic Traffic.

French Bills High.
Foreign exchange dealers liRve been

making liny while« the Min shines, but
s»,::.n of thitn paid yesterday that they
Warn afraid t lie end ol their fair
4- eather might come sooner than had

ipocted. A mino or two encoun¬

tered in the ocean highway between
the United state« and the Britteh Isles:
would i-¦ enough, they r:»'.,!, to atop

alls all the truffle to Ei gland
from American ports. It 4vould be
likely, too, to stop traffic to Norway
and Sweden and to the Mediterranean
countries. And a inn.,' or two is CX»

arhat pome of them expert to hear
of, who bava been reading about the

iri-h coa«t
and t id I ICape of the Grr-
n.iii. fle« ' into the North S< a.

terdoy exchange rates reflected
apprehensions, hut though then«

41 a- a good SOpply of sterling bills of-
pri si b< Id prstty Ann. Cables

closed 4.90H and demand st 4.1»01».
Markt at the eloss wars >K'i fox cables

or checks.
French exchange continued to rule

high. There araa comparatively little
supply und B considerable »lemand, the
latter being due to the partial expira¬
tion of the French moratorium Franc

arara 6.11, and 642 was paid
lor cheeks at the cloBO. Thero are

B larg of tinanco bill« and
acceptance« which have to be met In
Fiance no4v, vrith the moratorium no

longer protecting many of the debtors.
One »if the curious development« of

the 4var ts the action of gome of the
bankers, 4vho before the war

bought acceptances payabls in coun¬
tries with which their own countries
are no4v lighting. They are forl
to have any transactions with the

and it la «loubtful In mont
casas whether they would get their!
acceptances paid even ii the] pr

m. So they are Baking Amsri»
can institution.-! to take them over,
und to h« m, Befoia tl
large numbei si I. aeeeptoneea
wore sold to French banks and «juanti-

of English Bcceptaneoa to Gcr-,
man bank«. Left to themselves, tho
banks holding these claims would be
unable to collect upon them.
The bunko which subscribed to the

city n»>'-- lei Be are not looking for an¬

other call for partial payment until
around the 15th of tho month. The
necessity for accumulating exchange
against that demand, ho4vever, woa
said yesterday to be one of the Causal
of firmnes« in tho sterling market.
So far not quite hO has been
collected from ths luniks to pay some

$82,000,000 of revenue warrants ma¬

turing abroad at interval« up to the
flrat of next yeur. Nearly live-sixths
of these payments, or 128,649,., have
been made In gold and the remaind« r

in exchange, but it is expected that
Deal all the future payment« will be
made m exchange, because demand
sterling ia ruling close to 4 00, th,-

pries ui which It may be delivered ta
the syndicate manugers. In the COuraa
of November the city ha« to meet Id,-

0 revenue warraots in London
1,660,"OO franc» in Paris.
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CONFIDENCE BACK,
M'ADOO REPORTS

Financial Tension Much
Relaxed. Controller of

Currency Adds.
IFmoi Tin» Tribun* Burean]

Washington, Nov. 6. Steady and
marked Impro-ement In financial condi¬
tion! in the United states u reflected
In reports to the Treasary Deportment,according to statements made t.» day
i'v Secretary McAdee and .lohn Skelton
W illiama, Controller of lb» i'urrincy.
Seoreten MeAdoe «aid that thetinan-

«.liil liteetlOB «'in nearly normal in the
light of the eff-'Cts of the war, and that
there wee e**ideaee that eoafleenee was
being rapidly restored. He called o*
ti'tition to the improvements in eotton
exporte, and added »hat the Aaaaeial]
»care that was eaused bv the outbreak
of hostilitiea bad pns-ted.
"The reporte te the Controller'seflee

from all Sections of th« country indi-
eate sn mphatlc relaxation of financial!
tension," teid Mr. Williams. "An in
creasing supply of loanable funds and
¦teady and uninterrupted proirre^H tow¬
ard normal conditions are noted."

CettOB Shipments from th.' principal
ports of the united Btetee for the week
ended NoYomber i, aggregated 1
balee, ae compered wits 11,053 bales for
the preceding week, Tho cotton
ports were the largest for any week
Since war Wae declared.

CoBtrollei »! reported tin
rapid retirement of clearing B
certificates. He said:

"In New York the Clearing HOUM
loan eertiflcatea have already been ma¬

terially reduced and are being grade«
ally retired. In St. Louis the amount
«till outstanding Ii about $2,600,1 00
Boston rep 'han 110,000.000

»nding, and almost all «till held
by the banks to which they were orig¬
inally issued. In Philadelphie the
amount outstanding in les« than $*,-
000,000. In Baltimore It is about $_,-
000.000. and in Louisville less than
5.1,,'nn,non.¦'

CRUCIBLE STEEÜíÍYEAR
Docrease of $3,966,529 in
Gross, Deficit After Dividends.
A (!ecrea«r < ' - ;».'» ,V"i i-, the gross

profits of the Crucible Steel ' raspany
for the year ended August .1 ii shown
in the company's annual report. The
surplus available for dividends was

11,016,039, nn»l lifter the payment of
81,760,000 on the preferred ntork there
.«.'. a deficit of 1784,981, compared
with a surplus the previous yar ci
13,166,888, The report nays:
"Karnings suffere»! mii»"h from the

denres-ion and stagnation of genera!
bonineea at home and from the rerert
complete cessation of export ship¬
ment-, and payments abrorid. but It
I as f«lt reasonable to ascume that,
with the 1-nprored »-ondltions due *

the excellent crops at home and a fair
freight allowance given to the rail¬
road« by the gc.vemnient, a reeteration
of normal business should «»»on fol¬
low."
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LIVERPOOL COTTON
TRADING RESUMED

Market Opens for Restricted
Business at Minimum Prices

.No Change Here.
According to a cable received here

lots yestenlay, the Liverpool Cotton
1 (change will reopen for restricted

g in Mar-June contracts this
morning. Liquidation of old account.!
and fresh buying orders will be per¬
mitted, but freaS selling Brill not he
nllo4ved, and minimum price« have b»en

until further notice at 4.25d for
American and 6.96d for Egyptian. Orig-
inally tho mti-rest left outstanding in
Liverpool when tha exchanges wero

laut Bumm-T 4vus concentrated
Into the .January-February delivery, but
aros tranaferrod to May-June yesterday
morning, and the effect of opening tho
Bsarkot to fresh buying orders is ex¬

pected to accelerate liquidation, par¬
ticularly a« the price lixed i» consid-
i'I» 1 44 ell under a parity with Southern
spot valu.«. Rapid progress i« also
reported in the plans for reopening the
local market, and the conference eoni-

- yesterday ivas securing the iig-
aa of number! to the Corporation

Syndicate agreement«!. These includo
the exact amount of

cotton that will be turned over at 9c
lor December; guarantees for the
banking interests 4vho propose to ad¬
vance il.,nu.,»00 for financing these

raeta down to ISic, and tho agree-
¦;' members to a tax of $2 60 a

I on futuro trading to reimburse
rporotiOB. Meanwhile the liqui-
of the old Straddle interest re-

at a standstill. Yesterday's
from Liverpool reported that

100,000 bale« lud been liqunlated iri
lay. releasing 60,-

alei of the itraddle interest ior
ballot here, tiut the price wan equal to
only 7c for December under the eld
agreement, and bical traders have
agreed not to ballot bolow 71lc.

A,l-.ices from the South Indicated no

mat« rial change in tho spot situation.
Spot offerings bars aot increased, end

1rs r« ported generally steady
it, spot market.«: Brors

unchanged to -se higher. Exports
26,000 balas vastar lai.

île.«, against 2.--
¡ate most talked of in

p.-nipg of the New
Vork futUI -s markst is November T«».

I.oci.l market for spot cotton nomi¬
nal Southern upot murket«: St. Louis
'«,- ¡gher at 71«,-. (ialvcston ateady at

1^89 balea New Orleans
quiet St 7 6-160; sale«, 1,:U0. Mobile
1-18 higher at 7',c. Charleston steady

.i steady at 7c Mem-
.; sales, 4.«'»00. Hous

ton .. ; solos, ;,,l<»5. Little
Roch -<¦ Savarin ah quiet at

Norfolk steady at
..17 Aug'ista steady ut

tales, -MH7 bales.

Liverpool, Nov. 6-Cotton.«pot .
fair I BO] pricus unchanged;

12,100 I,ales, including 9,400
American, on the bnsn of 4.56d for
middling Imports, 700 bale«, all Amer¬
ican.

BRIEF WALL STREET NEWS
Hrrectors of the Buckeye Pipe Lin«

('ompatiy hnve declared a quarterly
.¡.m,I,'ml of |2 a share, payable Decem¬
ber 16 to h(,!d»-rs of record on Novem-

1 Three months ago a dividend
of $3 u share WOS paid and six months

1918 and 1918 dividend dis-
« ere $20, or 40 per cent
¡.ares.

The New York Stock Exchange has
I Warren W. L'rwin to mt-mber-

ibip.
Funds have been deposited with the

States Mortgage and Trust
Company la the amount of $18,2G4 for

.rrhasc of first mortgage 4 'ï per
ceil' bonds of the CooaolTdatiOB I'oal

pony, up to noon, November 12.

GRAINS LOWER IN CHICAGO
Realizing Sales Drive Prices
Down.Provisions Advance.

igO. Nov. 5. -Lively profit tak-
t I price t had
ral than at any

Ifl September, brought
itowruvard stving to-
The market closed

1» under last night.
rered a net lo« « of be to fi e

c to 4'*. Proi
up uncharged to 20c

era of wheat were prompt to take
new upturn to-iiay In

'rings came out fp
¦' r a while bulllah en-
.he huge e\|iori sales

previous day acted as more
however,

reight of reoliting «ales began ta
-, and the tinish wa« at the lo-.v

of the session. Range of
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PRICE MOVEMENT
IN COMMODITIES

Heavy Farm Offerings
Send Wheat Down-

Coffee Steady.
TOTAL DOMESTIC RECEIPTS.

Now Vi,r.. Nu. mr.er h. 1-14.
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Flour, u.ia.lo.-.r ¡ », ». ta*. ill
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a ».r.oi. bhia... Ml. i_u _a m i
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I Executor Trustât
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16,18, 20 & 22 William Street
Branch Oflioe, 475 Fifth Avenue

New York.
101TT)05 16 CockFpar St., S. W.« 26 Old Broad Street, B G

PABIS, 41 Bonl-viH Haamiann BERLIN, 58 Unter den Linden, N. V. f

Travelers' Letters of Credit, Foreign Exchange,
Idministrator Guardiai

Guaranty Trust Company
of New York
140 Broadway

Capitil and Surplu«, $ 30.000,000
I otal Re«ource«, over 200,000.000
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